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(i) Proposed renewal of share buy-back authority; and

(ii) Proposed exemption under Practice Note 2.9.10 of the Malaysian Code on Take-Overs and
Mergers, 1998 to Genting Berhad and persons acting in concert with it from the obligation to
undertake a mandatory take-over offer on the remaining voting shares in Resorts World Bhd
{“Resorts World"”) not already owned by them, upon the purchase by Resorts World of its
own shares pursuant to the proposed renewal of share buy-back authority (“Proposed
Exemption”)

PartB
Independent advice circular from Public Investment Bank Berhad on the Proposed Exemption
Part C

Statement in refation to the proposed amendments to Resorts World’s Articles of Association
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The resolutions in respect of the above proposals will be tabled at Resorts World's Twenty-Eighth Annual General
Meeting (“AGM), details of which are set out below. The Notice of AGM and the Form of Proxy are set out in Resorts
World’s Annual Report for the financial year ended 31 December 2007 despatched together with this document.

Date and time of the AGM . Monday, 23 June 2008 at 10.30 a.m. or at any adjournment

Venue of AGM . Nirwana Ballroom, Lower Lobby, Crowne Plaza Mutiara Kuala
Lumpur, Jalan Sultan Ismail, 50250 Kuala Lumpur

Last date and time for lodging the Form of Proxy : Saturday, 21 June 2008 at 10.30 a.m.

This document is dated 30 May 2008 g&)\) Qé/?
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DEFINITIONS

The following definitions shall apply throughout Part A of this document unless the context requires

otherwise:

Act

AGM

Board

Bursa Securities
CivB

Code

Convertible Notes

EPS
ESOS

Exchangeable Notes

Genting
Group
KHR
LPD

Market Day
PACs

PIVB

PN

Proposals

Proposed Exemption

Proposed Share Buy-
Back Renewal

Resorts World
Resorts World Shares
sC

The Estate

VWAP

Companies Act, 1965

Annual general meeting

Board of Directors

Bursa Malaysia Securities Berhad

CIMB Investment Bank Berhad

Malaysian Code on Take-Overs and Mergers, 1998

RM1.1 billion zero coupon convertible notes due 2008 issued by Resorts
World expiring on 21 September 2008

Earnings per share
Executive share option scheme for eligible executives of the Group

USD300 million 1% guaranteed exchangeable notes due 2008 issued by
Prime Venture (Labuan) Limited (Genting's subsidiary), which are
exchangeable into existing Resorts World Shares held by Genting
expiring on 12 December 2008

Genting Berhad
Resorts World and its subsidiaries
Kien Huat Realty Sdn Berhad

28 April 2008, being the latest practicable date before the printing of this
document

A day on which Bursa Securities is open for trading of securities
Persons acting in concert with Genting

Public Investment Bank Berhad

Practice Note

Collectively, the Proposed Share Buy-Back Renewa! and Proposed
Exemption

Proposed exemption under PN 2.9.10 of the Code to Genting and the
PACs from the obligation to undertake a mandatory take-over offar under
Part I of the Code on the remaining voting shares in Resorts World not
already owned by them, upon the purchase by Resorts World of lits own
shares pursuant to the Proposed Share Buy-Back Renewal

Proposed renewal of the authority for Resorts World o purchase andfor
hold its own shares of an aggregate amount of up to 10% of Its prevailing
Issued and paid-up share capital at any time

Resorts World Bhd

Ordinary shares of RM0.10 each in Resorts World
Securities Commission

The Estafe of Tan Sri (Dr.) Lim Goh Tong (deceased)

Volume weighted average market price
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RM and sen ¢ Ringgit Malaysia and sen respectively

usD :  United States Dollar

All references to “you” in Part A of this document are to the shareholders of Resorts World.

Words denoting the singular shall, where applicable, include the plural and vice versa, and words
denoting the masculine gender shall, where applicable, include the feminine andfor neuter genders, and

vice versa. References to persons shall include corporations.

Any reference to any legislation in Part A of this document is a reference to that legislation as for the time
being amended or re-enacted.

Any reference to time of day in Part A of this document is a reference to Malaysian time, unless otherwise
stated.

Any refereﬁce to announcements in Part A of this document is to announcements made by CIMB on
behalf of Resorts World, on Bursa Malaysia Berhad’s website, unless otherwise stated.

Any discrepancy in the tables between the amounts listed and the totals in Part A of this document are
due to rounding.

All references to “voting shares” in Part A of this document refers to issued and paid-up share capital less
treasury shares.

[The rest of this page has been intentionally left blank]

- i -



09 RESORTS WORLD BHD

{Company no. 58019-U)
{incorporated in Malaysia under the Act)

Registered Office:

24" Floor Wisma Genting
Jalan Sultan Ismail
50250 Kuala Lumpur

30 May 2008
Board of Directors:

Tan Sri Lim Kok Thay {Chairman and Chief Executive)

Tun Mohammed Hanif bin Omar (Deputy Chairman)

Tan Sri Alwi Jantan (Executive Director)

Mr Quah Chek Tin (Non-independent Non-Executive Director)

Tan Sri Wan Sidek bin Hj Wan Abdul Rahman (Independent Non-Executive Director)
Tan Sri Dr Lin See Yan (Independent Non-Executive Director)

Tan Sri Clifford Francis Herbent (independent Non-Executive Director)

General (R) Tan Sri Mohd Zahidi bin Hj Zainuddin (Independent Non-Executive Director)

To the Shareholders of Resorts World

Dear Sir/Madam

(H Proposed renewal of share buy-back authority; and

(i) Proposed exemption under PN 2.9.10 of the Code to Genting and the PACs from the
obligation to undertake a mandatory take-over offer on the remaining voting shares in

Resorts World not already owned by them, upon the purchase by Resorts World of its
own shares pursuant to the proposed renewal of share buy-back authority

1. INTRODUCTION

At the Twenty-Seventh AGM held on 21 June 2007, Resorts World’s Board had obtained your
approval for the renewal of the authorisation for Resorts World to purchase up to 568,039,000
Resorts World Shares representing 10% of the issued and paid-up share capital of Resorts
World as at 3 May 2007. Such authorisation will expire at the conclusion of Resorts World's
forthcoming AGM.

On 2 May 2008, Resorts World announced its intention to seek your approval for the Proposals.

Part A of this document provides you with the details of the Proposals. Resorts World will be
seeking your approval for the resolutions pertaining to the Proposals at its forthcoming AGM.

The Notice of AGM together with the Form of Proxy are set out in Resorts World's Annual Report
for the financial year ended 31 December 2007, which is despatched together with this
document.

You are advised to read and consider carefully the contents of Parts A and B of this
document, before voting on the resolutions pertaining to the Proposed Share Buy-Back
Renewal and Proposed Exemption to be tabled at Resorts World's forthcoming AGM.




DETAILS OF ThE PRUFUSALS

2.1

Proposed Share Buy-Back Renewal

2141

21.2

214

Resorts World is proposing to seek your approval for the renewal of the authority
for Resorts World to purchase and/or hold its own shares of an aggregate
amount of up to 10% of its prevailing issued and paid-up share capital at any
time within the time period stated in Section 2.1.2 below. Such purchase is
subject to compliance with Section 67A of the Act and any prevailing laws, rules,
regulations, orders, guidelines and requirements issued by the relevant
authorities at the time of the purchase.

The authority from you, if renewed, shall be effective upon the passing of the
ordinary resolution for the Proposed Share Buy-Back Renewal at Resorts
Worid's forthcoming AGM until:

(i the conclusion of the next AGM; or

(i) the expiry of the period within which the next AGM is required by law to
be held,

unless earlier revoked or varied by ordinary resolution passed by the
shareholders of Resorts World in general meeting, whichever ocecurs first.

For illustrative purposes, based on Resorts World's issued and paid-up share
capital and the number of treasury shares held as at the LPD of 5,872,397,604
Resorts World Shares and 129,065,100 Resorts World Shares respactively, the
maximum number of Resorts World Shares that can be purchased pursuant to
the Proposed Share Buy-Back Renewal is 458,174,660 Resorts World Shares.

Nonetheless, Resorts World has ESOS options and Convertible Notes in issue.
Hence, the maximum number of Resorts World Shares that Resorts World can
purchase and/or hold may change from time to time during the validity period of
the authority stated in Section 2.1.2 above, depending on Resorts World’s
enlarged issued and paid-up share capital at the time of purchase of its own
shares. Please refer to Section 5 below for further details.

As at the LPD, Resorts World's public shareholding spread was approximately
51.5%. For illustrative purposes, assuming that the purchase by Resorts World
of its own shares is carried out in full based on its issued and paid-up share
capital as at the LPD, and the shares are purchased from public shareholders,
Resorts World's proforma public shareholding spread will be approximately
47.3%.

The Proposed Share Buy-Back Renewal will allow Resorts World’s Board to
exercise its power to purchase Resorts World Shares at any time within the time
period stated in Section 2.1.2 above, using Resorts World’s internally generated
funds and/or external borrowings.

The actual number of Resorts World Shares that may be purchased will depend
on the availability of funds, relevant cost factors, and market conditions and
sentiments.

Notwithstanding the above, the maximum amount of funds to be allocated for the
purchase of Resorts World Shares under the Proposed Share Buy-Back
Renewal will be subject to the amount of Resorts World’s retained earnings
and/or share premium accounts. Based on Resorts World's latest audited
financial statements as at 31 December 2007, the retained earnings and share
premium accounts were RM7,147.7 million and RM827.7 million respectively.



216

In the event Resorts World purchases s own shares using exiernal borrowings,
Resorts World's Board will ensure that there are sufficient funds to repay the
external borrowings and that the repayment will not have any material effect on
the cashflow of Resorts World.

In accordance with Section 67A of the Act, Resorts World's Board may, at its
discretion, deal with the purchased Resorts World Shares in the following
manner:

(i cancel the Resorts World Shares so purchased; or

(i) retain the Resorts World Shares so purchased as treasury shares which
may be distributed as share dividends to the shareholders of Resorts
World and/or be resold on Bursa Securities in accordance with the
relevant rules of Bursa Securities and/or be cancelled subsequently; or

(iii) combination of items {i) and (ii) above,

or in any other manner as may be prescribed by all applicable laws and/or
requlations and guidelines applied from time to time by Bursa Securities and/or
any other relevant authority for the time being in force and that the authority to
deal with the purchased Resorts World Shares shall continue to be valid until alf
the purchased Resorts World Shares have been dealt with by the Directors of
Resorts World.

In the event Resorts World ceases to hold all or part of the purchased Resorts
World Shares as a result of the above, Resorts World may further purchase
andfor hold such additional number of Resorts World Shares provided that the
total purchased Resorts World Shares (including Resorts World Shares held as
treasury shares then) does not exceed 10% of its total issued and paid-up share
capital at the time of such purchase.

While the purchased Resorts World Shares are held as treasury shares, the
rights attached to them as to voting, dividends and participation in other
distributions or otherwise are suspended and the treasury shares shall not be
taken into account in calcutating the number or percentage of shares or of a
class of shares in Resorts World for any purpose including substantial
shareholdings, take-overs, notices, the requisitioning of meetings, the gquorum
for a meeting and the result of a vote on a resolution at a meeting.

Under the Listing Requirements of Bursa Securities:

(i) Resorts World may only purchase its own shares on Bursa Securities at
a price which is not more than 15% above the VWAP of Resorts World
Shares for the 5 Market Days immediately preceding the date of the
purchase; and

(i) Resorts World may only resell the treasury shares at a price which is:

(a) not less than the VWAP for the Resorts World Shares for the 5
Market Days immediately preceding the date of the resale; or

{b) not more than 5% discount to the VWAP of Resorts World
Shares for the 5 Market Days immediately prior to the resale
provided that:

« the resale takes place no earlier than 30 days from the date
of purchase; and

+ the resale price is not less than the cost of purchase of the
Resorts World Shares being resold.
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last financial year are set out in Note 31 of Resorts World's audited financial
statements and the Corporate Governance Report which are enclosed in
Resorts World's Annual Report for the financial year ended 31 December 2007.

Proposed Exemption

As at the LPD, Genting and the PACs collectively hold approximately 48.45% of the
voting shares in Resorts World. The future purchase by Resorts World of its own shares
pursuant to the Proposed Share Buy-Back Renewal may result in the collective voting
interest of Genting and the PACs in Resorts World to increase by more than 2% in any
6-month period (the effects of such purchase on the shareholdings of Genting and the
PACs in Resorts World are set out in Section 5.3 below). As a result, Genting and the
PACs will be required to undertake a mandatory take-over offer pursuant to Part Il of the
Code. :

In this regard, Genting had submitted an application to the SC (through-CIMB) on 5 May
2008 for the Proposed Exemption.

The SC had, through its letter dated 12 May 2008, stated that it would only consider the
application for the Proposed Exemption upon Genting and the PACs fulfilling the
following requirements:

(i) approval from the independent holders of the voting shares of Resorts World, by
way of poll at a general meeting in which the interested parties are to abstain
from voting. The result of the poll has to be confirmed by an independent auditor;

(i) provision for competent independent advice regarding the Proposed Exemption
is to be made to the shareholders of Resorts World. The appointment of the
independent adviser and the independent adviser's circular to the shareholders
ars to be first approved and consented by the SC respectively; and

(iii) Genting and the PACs are to submit declarations addressed to the SC, attesting
that Genting and the PACs have not purchased shares in Resorts World
subsequent to the discussion in relation to the Proposed Share Buy-Back
Renewal and until the granting of the Proposed Exemption by the SC (if so
decided).

Resorts World has appointed PIVB as the Independent Adviser to advise Resorts
World's independent shareholders on the Proposed Exemption. The appointment of
PIVB as the Independent Adviser was approved by the SC through its letter dated 12
May 2008. Please refer to Part B of this document for the independent advice circular
from PIVB on the Proposed Exemption.

3. RATIONALE FOR THE PROPOSALS

3.1

Proposed Share Buy-Back Renewal

The Proposed Share Buy-Back Renewal, if implemented, will provide the Group with an
additional option to utilise its financial resources more efficiently by purchasing Resorts
World Shares from the open market to help stabilise the supply and demand of Resorts
World Shares traded on the Main Board of Bursa Securities and thereby support its
fundamental value,




Proposed Exemption

The tabling of the Proposed Exemption to seek your approval at Resorts World's
forthcoming AGM is to facilitate Genting and the PACs to obtain an exemption from the
obligation to undertake a mandatory take-over offer on the remaining voting shares in
Resorts World not already owned by them, upon the purchase by Resorts World of its
own shares pursuant to the Proposed Share Buy-Back Renewal.

The Proposed Exemption, if approved by you, will allow Resorts Worid to purchase its
own shares under the Proposed Share Buy-Back Renewal without causing Genting and
the PACs to trigger a mandatory take-over obligation under Part |l of the Code.

4, POTENTIAL ADVANTAGES AND DISADVANTAGES OF THE PROPOSED SHARE BUY-
BACK RENEWAL

4.1

4.2

4.3

The Proposed Share Buy-Back Renewal, if implemented, may help stabilise the supply
and demand of Resorts World Shares traded on the Main Board of Bursa Securities and
thereby support its fundamental value.

Resorts World's Board may also choose to retain the Resorts World Shares purchased
as treasury shares and subsequently distribute them as share dividends to the
shareholders of Resorts World or cancel them.

In addition, Resorts World may have the opportunity to realise potential capital gains if
the shares so purchased are resold at prices higher than the purchase prices without
affecting the total issued and paid-up share capital of Resorts World and such proceeds
may be subsequently used for investments opportunities arising in the future or as
working capital andfor distribute such proceeds as dividends to shareholders of Resorts
World. * '

The Proposed Share Buy-Back Renewal, if implemented, will reduce the amount of
financial resources available for distribution to shareholders and may result in the Group
having to forego other investment opportunities that may emerge in the future, or deprive
the Group of interest income that can be derived from the funds utilised for any purchase
of Resorts World Shares. However, such decrease in Resorts World’s financial
resources may be temporary since the Resorts World Shares purchased which are
retained as treasury shares may be subsequently resold.

in addition, the Group's cashflow will also be affected, as any purchase of Resorts World
Shares will reduce the Group's cashflow depending on the actual number of Resorts
World Shares purchased and the purchase prices.

Resorts World’s Board does not expect the Proposed Share Buy-Back Renewal to have
any material disadvantage lo Resorts World and its shareholders as it will be
implemented only after due consideration of the financial resources of the Group and of
the resultant impact on Resorts World and its shareholders. Resorts World's Board, in
exercising any decision to purchase any Resorts World Share, will be mindful of Resorts
World's and its shareholders’ interests,
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EFFECTS OF THE PROPOSED SHARE BUY-BACK RENEWAL

The effects illustrated below are based on the following assumptions:

(i)

()

5.1

Scenario 1
Assuming that:

(a) all of the 23,669,000 ESOS options which are exercisable as at the LPD up to
30 June 2009 are exercised into new Resorts World Shares; and

(b) all of the RM76,350,000 nominal amount Convertible Notes outstanding as at
the LPD are fully converted into approximately 30,418,326 new Resorts World
Shares at the prevailing conversion price of RM2.51 per share,

prior to the purchase by Resorts World of its own shares pursuant to the Proposed Share
Buy-Back Renewal.

Note:
i Including 2,500,000 ESOS options held by The Estale as at the LPD and assuming alf of

these ESOS options are exercisable as af the LPD up to 30 June 2009 into new Resorts
World Shares.

Scenario 2
Assuming that:

(a) none of the ESOS options which are exercisable as at the LPD up to 30 June
2009 are exercised into new Resorts World Shares; and

(b) none of the Convertible Notes outstanding as at the LPD are converted into new
Resorts World Shares,

prior to the purchase by Resorts World of its own shares pursuant to the Proposed Share
Buy-Back Renewal.

Voting shares

The maximum number of Resorts World Shares that may be purchased pursuant to the
Proposed Share Buy-Back Renewal and the effects of such purchase on the number of
voting shares in Resorts World (lllustrated on a proforma basis as at the LPD) are as
follows:

Sconario 1 Scenario 2
No. of Rasorts No. of Resorts
World Shares World Shares

issued and paid-up share capital as at the LPD 5,872,387 604 5,872,397,604
Exerclse of ESOS options 23,868,000 -
Converslon of Convertible Notes 30,418,326 -
Enlarged Issued and paid-up share capital 5,026,484,930 5,872,397,604
Treasury shares as at the LPD 129,065,100 128,065,100
Maximum number of Resorts World Shares that may 483,583,393 458,174,880

be purchased pursuant to the Proposed Share Buy-
Back Renewal

Voting shares 5,333,835,437 5,285,157,844




AS at the LFD, tne nominat amount Of EXchangeablé NOles whiCn are ouistanding 1S
USD36,700,000. Based on the prevailing exchange right, holders of the Exchangeable
Notes are entitled to exchange these notes Into approximately 53,056,731 existing
Resorts World Shares held by Genting (“Full Exchange of Exchangeable Notes”).

Any exchange of the Exchangeable Notes by their holders into existing Resorts World

Shares held by Genting will not have any effect on the number of voting shares in
Resorts World in either of the scenarios above.

[The rest of this page has been intentionally left blank]
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Genting and the PACs

Assuming the purchase by Resorts World of its own shares pursuant to the Proposed
Share Buy-Back Renewal is carried out in full, the effects of such purchase on the direct
shareholdings of Genting and the PACs are as follows:

{0 With Full Exchange of Exchangeable Notes

Full Exchange of wmemmeeemmeememe——-After 8hare buy-back-—————seremmrrsnenss
——As at the LPD—--—-  —-Exchangeable Noteg-- —---——S8c¢conario 1—--—-—- -——u-Scenarlo 2
No. of Resorts No. of Resorts No. of Resorts No. of Resorts
World Shares World Shares World Shares World Shares
held % held % held % held %

Voting shares 5,743,332,504 100.00 5,743,332,504 100,00 5,333,836,437 100.00 5,285,157,844  100.00

Genting 2,777,194,560 48.36  2,724,137,829 4743 2,724,137,829 51,07 2,724,137,829 51.54
PACs
KHR - - - - - - - -
Tan Sri Lim Kok 1,660,000 0.03 1,660,000 0.03 2,600,000 0.05 1,660,000 0.03
Thay
Tinehay 4,188,830 0.02 1,198,930 0.02 1,198,930 0.02 1,198,930 0.02
Holdings
Limited
Golden Hope 4,100 * 4,100 * 4,100 * 4,100 *
Limited (as
trustee of
Golden Hope
Unit Trust)
The Estate 2,500,000 0.04 2,500,000 0.04 5,000,000 0.09 2,500,000 0.05
Total 2,782,557.590 4845  2,729,500,859 47,52 2,732,940,859 51.24 2,729,500,859 51.64

Note:

Negligible.

As at the LPD, none of the persons above hold any convertible securities in
Resorts World, other than Tan Sri Lim Kok Thay holding 940,000 ESOS options
which are exercisable as at the LPD up to 30 June 2009 into new Resorts World
Shares, and The Estate holding 2,500,000 ESOS options which may become
exercisable into new Resorts World Shares, in whole or in part, subject to the
approval of the Remuneration, Compensation and Benefits Committee of Resorts
World.

Assuming only both Tan Sri Lim Kek Thay fully exercises all the ESCS options
held by him, and all the outstanding ESOS options held by The Estate as at the
LPD become exercisable (as mentioned above) and are fully exercised into new
Resorts World Shares, the maximum number of Resorts World Shares that may
be purchased pursuant to the Proposed Share Buy-Back Renewal is
458,518,660 Resorts World Shares and consequently, the collective
shareholdings of Genting and the PACs will increase to 51.68%.
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{ii) Without any exchange of Exchangeable Notes

evemenm e ——————— After share buy-back--eseeeememaacen ——e
-------A8 at the LPD--—== ---- ~-Sconario 1-------  -—-----Scenario 2-se—-
No. of Resorts No. of Resorts No. of Resorts
World Shares World Shares World Shares
held % held % held %
Voting shares 5,743,332,504 100.00 5,333,836,437 100.00 5285,157,844 100.00
Genting 2,777,194,560 48,36 2,777,194,560 52.07 2,777,194560 5255
PACs
KHR . - - - - -
Tan Sri Lim Kok Thay 1,660,000 0.03 2,600,000 0.05 1,660,000 0.03
Tinehay Holdings Limited 1,198,930 0.02 1,198,830 0.02 1,198,930 0.02
Golden Hope Limited (as 4,100 * 4,100 * 4,100 *
trustee of Golden Hope
Unit Trust)
The Estate 2,500,000 0.04 5,000,000 0.09 2,500,000 0.05
Total 2,782,557,5690 4845 2785997500 5223 2,782,557,580 52.65
Note:
Negligible.
Assuming only both Tan Sri Lim Kok Thay fully exercises all the ESOS options
held by him, and all the outstanding ESOS options held by The Estate as at the
LPD become exercisable (as mentioned above) and are fully exercised into new
Resorts World Shares, the maximum number of Resorts World Shares that may
be purchased pursuant to the Proposed Share Buy-Back Renewal is
458,518,660 Resorts World Shares and consequently, the colleclive
shareholdings of Genting and the PACs will increase to 52.68%.
5.4 EPS

5.5

The effects of the purchase by Resorts World of its own shares pursuant to the Proposed
Share Buy-Back Renewal on the consolidated earnings of Resorts World will depend on
the purchase price paid for the Resorts World Shares purchased, the effective funding
cost to the Group to finance such purchases and/or any loss in interest income to the
Group, whilst the purchase of Resorts World Shares will result in a fower number of
shares being taken into account for purposes of EPS computation.

Net assets per share

If the Resorts World Shares purchased are retained as treasury shares, the consolidated
net assets of Resorts World would decrease by the purchase cost of the treasury shares
because the freasury shares are required to be carried at cost and be deducted from
equity. If the treasury shares are subsequently cancelled or distributed as share
dividends, there will be no additional effect on the consolidated net assets of Resorts
World.

The purchase of Resorts World Shares will reduce the consolidated net assets per share
of Resorts World if the purchase price of such shares exceeds the consolidated net
assets per share of Resorts World, and vice versa.

If the treasury shares are resold on Bursa Securities, it will increase the consolidated net

assets per share of Resorts World if Resorts World realises a gain from such resale, and
vice versa.
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5.6 Working capital

The implementation of the Proposed Share Buy-Back Renewal will reduce the Group's
working capital, the quantum of which would depend on, amongst others, the number of
Resorts World Shares purchased and the purchase prices of the Resorts World Shares.

However, the resale of Resorts World Shares purchased which are retained as treasury
shares will increase the Group's working capital. The quantum of the increase in the
Group's working capital will depend on the actual selling price of the treasury shares and
the number of treasury shares resold on Bursa Securities.

5.7 Dividends

The Proposed Share Buy-Back Renewal is not expected to have any material impact on
the policy of Resorts World's Board in recommending future dividends. However,
Resorts World's Board will have the option of distributing the treasury shares as share
dividends to the shareholders of Resorts World.

APPROVALS REQUIRED

The Proposed Share Buy-Back Renewal is subject to your approval at Resorts World's
forthcoming AGM.

The Proposed Exemption is subject to the approval of the SC and the approval of the
independent shareholders by way of poll at Resorts World's forthcoming AGM.

The Proposed Share Buy-Back Renewal and Proposed Exemption are inter-conditional upon
each other.

INTERESTS OF DIRECTORS, MAJOR SHAREHOLDERS AND PERSONS CONNECTED

Other than as disclosed below, none of the Directors and major shareholders of Resorts World
and/or persons connected to them have any interest, direct or indirect, in the Proposals:

7.1 Proposed Share Buy-Back Renewal

Save for the proportionate increase in the percentage shareholdings and/or voting rights
of the shareholders of Resorts World as a consequence of the implementation of the
Proposed Share Buy-Back Renewal, none of the major shareholders and Directors of
Resorts World and/or persons connected to them have any interest, direct or indirect, in
the Proposed Share Buy-Back Renewal or resale of treasury shares, if any, in the future.

7.2 Proposed Exernption

Pursuant to PN 2.9.10 of the Code, Genting and the PACs, namely KHR, Tan Sri Lim
Kok Thay, Tinehay Holdings Limited, Golden Hope Limited (as trustee of Golden Hope
Unit Trust) and The Estate, will abstain from voting in respect of their direct and/or
indirect shareholdings in Resorts World on the resolution pertaining to the Proposed
Exemption to be tabled at Resorts World's forthcoming AGM.

In addition, Tan Sri Lim Kok Thay (the Chairman and Chief Executive of Resorts World)
being a PAC, has abstained, and will continue to abstain from deliberating and voting on
the resolution pertaining to the Proposed Exemption at the relevant Board mestings, if
applicable.
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8.1

8.2

DIRECTORS' RECOMMENDATION

Proposed Share Buy-Back Renewal

Resorts World's Board, having considered all aspects of the Proposed Share Buy-Back
Renewal, is of the opinion that the Proposed Share Buy-Back Renewal is in the best
interest of Resorts World, and accordingly recommends that you vote in favour of the
resolution pertaining to the Proposed Share Buy-Back Renewal to be tabled at Resorts
World's forthcoming AGM.

Proposed Exemption

Resorts World's Board (other than Tan Sri Lim Kok Thay), having considered all aspects
of the Proposed Exemption, including the advice of PIVB, is of the opinion that the
Proposed Exemption is in the best interest of Resorts World, and accordingly
recommends that you vote in favour of the resolution pertaining to the Proposed
Exemption to be tabled at Resorts World's forthcoming AGM.

RESOLUTIONS ON THE PROPOSALS AND AGM

The ordinary resolutions on the Proposals will be tabled at Resorts World’s forthcoming AGM,
which will be held on Monday, 23 June 2008 at 10.30 a.m. or at any adjournment at Nirwana
Ballroom, Lower Lobby, Crowne Plaza Mutiara Kuala Lumpur, Jalan Sultan Ismail, 50250 Kuala
Lumpur. The said resolutions are set out in Resorts World's Annual Report for the financial year
ended 31 December 2007.

The Notice of AGM and Form of Proxy are enclosed in Resorts World's Annual Report for the
financial year ended 31 December 2007, which is despatched together with this document.

Yours faithfully

For and on behalf of the Board of Directors of
RESORTS WORLD BHD

Tun Mohammed Hanif bin Omar
Deputy Chairman
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Independent Advice Circular from PIVB on the Proposed Exemption
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This Independent Advice Circular (“IAC”) is important and requires your immediate attention. You should read this IAC in
conjunction with the Statement dated 30 May 2008 issued by Resorts World Bhd which has been despatched to you together with this
1AC.

If you are in any doubt as to what course of action you should take, you should consult your stockbroker, bank manager, solicitor, accountant
or other professional adviser immediately. 1f you have sold or transferred all of your ordinary shares of RM0. 10 each in Resorts World Bhd,
you should at once hand this JIAC to the purchaser or to the transferee or to the agent through whom you effected the sale or transfer for
onward transmission to the purchaser or transferee.

Pursuant to Practice Note 2.9.10(5(b)} of the Malaysian Code on Take-Overs and Mergers, 1998 (“Code™), the Securities Commission (*SC™)
has granted its consent to the despaich of this IAC. However, such consent shall not be taken 10 imply that the SC agrees with the views and
recommendation contained in this IAC. It merely means that this TAC has complied with the disclosure requirements under the Code. The
5C takes no responsibility for the contents of this IAC, makes no representation as to its accuracy or completeness and expressly disclaims
any liability whatsoever for any loss howsoever arising from or in reliance upon the whole or any part of this IAC,

@ RESORTS WORLD BHD

{Company no. 58019-1))
{Incorporated in Malaysia under the Companies Act, 1965)

Independent Advice Circular to Shareholders
in relation to the

Proposed exemption under Practice Note 2.9.10 of the Malaysian Code on Take-Overs and
Mergers, 1998 for Genting Berhad and persons acting in concert with it from the obligation to
undertake a mandatory take-over offer on the remaining voting shares in Resorts World Bhd
(“Resorts World”) not already owned by them, upon the purchase by Resorts World of its own
shares

Independent Adviser

PUBLIC INVESTMENT BANK BERHAD oozw

{A Participating Organisation of Burza in Securities Bartad)
(Whoky-Owned Subsidiary of Public Bank Bachad)

This Independent Advice Circular is dated 30 May 2008
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DEFINITIONS

Except where the context otherwise requires or where otherwise defined herein, the following definitions shall

apply throughout this IAC:

Act

AGM

Board

Bursa Securities
CIMB

Code

Convertible Notes

Directors
EPS
ESOS

Exchangeable Notes

Full Exchange of
Exchangeable Notes

FYE
Genting
Group
HKD

1A

IAC

LPD

MI

PACs

PAT

Companies Act, 1965

Annual general meeting

Board of Directors

Bursa Malaysia Securities Berhad

CIMB Investment Bank Berhad

Malaysian Code on Take-Overs and Mergers, 1998

RM]1.1 billion zero coupon convertible notes due 2008 issued by Resorts
World expiring on 21 September 2008

Directors of Resorts World

Earnings per share

Executive share option scheme for eligible executives of the Group
USD300.0 million 1% guaranteed exchangeable notes due 2008 issued by
Prime Venture (Labuan) Limited (Genting’s subsidiary), which are
exchangeable into existing Resorts World Shares held by Genting expiring
on 12 December 2008

Based on the prevailing exchange right as at the LPD, the remaining
USD37,200,000 Exchangeable Notes are exchanged into approximately
53,056,731 existing Resorts World Shares held by Genting

Financial year ended

Genting Berhad

Resorts World and its subsidiaries

Hong Kong Dollar

Independent adviser appointed by the Board pursuant to Practice Note
2.9.10 of the Code, namely PIVB

This independent advice circular dated 30 May 2008 to the shareholders of
Resorts World

Kien Huat Realty Sdn Berhad

28 April 2008, being the latest practicable date before the printing of this
IAC

Minority interests

Persons acting in concert with Genting namely Tan Sri Lim Kok Thay,
The Estate, Kien Huat Realty Sdn Berhad, Tinehay Holdings Limited and
Golden Hope Limited

Profit after taxation
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DEFINITIONS (Cont’d)

PATAMI
PBT
PIVB

Proposals

Proposed Exemption

Proposed Share Buy-Back
Renewal

Purchased Resorts World
Shares

Resorts World or Company
Resorts World Share

RM and sen

SC

Scenario 1

Scenarig 2

Statement

The Estate

UsD

PAT after MI, being profit attributable to shareholders/equity holders

Profit before taxation

Public Investment Bank Berhad

Collectively, the Proposed Share Buy-Back Renewal and Proposed
Exemption

Proposed exemption under Practice Note 2.9.10 of the Code to Genting
and the PACs from the obligation to undertake a mandatory take-over
offer under Part 1I of the Code on the remaining voting shares in Resorts
World not already owned by them, upon the purchase by Resorts World of
its own shares pursuant to the Proposed Share Buy-Back Renewal

Proposed renewal of the authority for Resorts World to purchase and/or
hold its own shares of an aggregate amount of up to ten percent (10%) of
its prevailing issued and paid-up share capital at any time

Resorts World Shares that are purcl‘mased by Resorts World pursuant to the
Proposed Share Buy-Back Renewal

Resorts World Bhd
Ordinary share of RM0.10 each in Resorts World

Ringgit Malaysia and sen, respectively

Securities Commission

Assuming that all of the 23,669,000 ESOS options which are exercisable
as at the LPD up to 30 June 2009 are exercised into new Resorts World
Shares and all of the RM 76,350,000 nominal amount of Convertible Notes
outstanding as at the LPD are fully converted into approximately
30,418,326 new Resorts World Shares at the prevailing conversion price
of RM2.51 per share, prior to the purchase by Resorts World of its own
shares pursuant to the Proposed Share Buy-Back Renewal. The
23,669,000 ESOS options include 2,500,000 ESOS options held by The
Estate as at the LPD and assuming all of these ESOS options are
exercisable as at the LPD up to 30 June 2009 into new Resorts World
Shares

Assuming that none of the ESOS options which are exercisable as at the
LPD up to 30 June 2009 are exercised into new Resorts World Shares and
none of the Convertible Notes outstanding as at the LPD are converted
into new Resorts World Shares, prior to the purchase by Resorts World of
its own shares pursuant to the Proposed Share Buy-Back Renewal

Statement to shareholders of Resorts World dated 30 May 2008 in relation
to the Proposals as set out in Part A of this document

The Estate of Tan Sri (Dr.) Lim Goh Tong (deceased)

United States Dollar

In this IAC, unless there is something in the subject or context inconsistent herewith, the singular includes the
plural and references to gender include both genders and the neuter genders, References to persons shall include

corporations.
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DEFINITIONS (Cont’d)

Any reference in this IAC to any legislation is a reference to that legislation as for the time being amended or re-
enacted.

Any reference to a time of day in this IAC shall be a reference to Malaysian time, unless otherwise stated.

[LIY3

All references to “we”,
Exemption.

us” and “our” in this IAC are to PIVB, being the independent adviser for the Proposed

Any discrepancies in the tables between the amounts listed and the totals in this IAC are due to rounding.

All references to “voting shares” in this IAC refers to issued and paid-up share capital less treasury shares.

THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK
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EXECUTIVE SUMMARY

This executive summary highlights only the pertinent information on the Propesed Exemption. The
independent shareholders of Resorts World are advised to read and understand fully the contents of this
IAC in its entirety, which is to be read in conjunction with the Statement, and to carefully consider the
recommendation contained herein before voting on the resclution pertaining to the Proposed Exemption
at the forthcoming AGM of Resorts World.,

1. INTRODUCTION

On 2 May 2008, CIMB announced on behalf of Resorts World that the Board of Resorts World
proposes to undertake the following proposals:

(i) Proposed Share Buy-Back Renewal; and
(i) Proposed Exemption.
The Proposals are inter-conditional upon each other.

As it is not the intention of Genting and/or the PACs to undertake a mandatory take-over offer on all
the remaining voting shares in Resorts World not already owned by them as a result of the
implementation of the Proposed Share Buy-Back Renewal, Genting has made an application to the
SC, seeking the SC’s approval for the Proposed Exemption under Practice Note 2.9.10 of the Code.

The SC had, vide its letter dated 12 May 2008, stated that the SC will consider Genting's application
for the Proposed Exemption subject to the following conditions being met;

(i) approval from the independent holders of the voting shares of Resorts World, by way of
poll at a general meeting in which the interested parties are to abstain from voting. The
result of the poll has to be confirmed by an independent auditor;

(ii) provision for competent independent advice regarding the Proposed Exemption is to be
made to the shareholders of Resorts World. The appointment of the independent adviser and
the independent adviser’s circular to the shareholders are to be first approved and consented
by the SC respectively; and

(iii) Genting and the PACs are to submit declarations addressed to the SC, atiesting that Genting
and the PACs have not purchased shares in Resorts World subsequent to the discussion in
relation to the Proposed Share Buy-Back Renewal and until the granting of the Proposed
Exemption by the SC (if so decided).

In compliance with the requirements under Practice Note 2.9.10(5)(a) of the Code, Resorts World
has appointed PIVB as the A to advise the independent shareholders of Resorts World in relation to
the Proposed Exemption. The appointment of PIVB as the [A to the independent shareholders of
Resorts World for the Proposed Exemption was approved by the SC on 12 May 2008, The SC had
also on 20 May 2008, given its consent to the despatch of this TAC. The consent of the SC for the
despatch of this JAC is not to be taken or implied that the SC concurs with the views and
recommendation of PIVB contained herein but only that this IAC has been prepared in compliance
with the disclosure requirements of the Code.

THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK
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EXECUTIVE SUMMARY (Cont’d)

2. DETAILS OF THE PROPOSED EXEMPTION

As at the LPD, Genting holds approximately 48.36% of the total voting shares of Resorts World, and
together with the PACs, they collectively hold approximately 48.45% of the total voting shares of
Resorts World.

The purchase by Resorts World of its own shares pursuant to the Proposed Share Buy-Back
Renewal, may result in the collective voting interest held by Genting and the PACs to increase by
more than 2% in any given six (6) month period. Should such circumstances arise, pursuant to Part II
of the Code, Genting and the PACs will be required to undertake a mandatory take-over offer on all
the remaining voting shares in Resorts World not already owned by them.

As this inadvertent increase in the percentage of voting interest affects all Resorts World
shareholders (and not only Genting and the PACs) and arises from an event outside their direct
participation, the Proposed Exemption will relieve Genting and the PACs from the obligation to
undertake a mandatory take-over offer on the remaining voting shares in Resorts World not already
owned by them upon implementation of the Proposed Share Buy-Back Renewal.

However, it is pertinent to note that in the event the Proposed Share Buy-Back Renewal is carried out
in full, Genting on its own or together with the PACs, may hold more than 50% of the total voting
shares of Resorts World following which, Genting on its own or together with the PACs, may
increase their voting shares in Resorts World without incurring any further obligation under the
Code.

Notwithstanding that, the Directors regard Genting as the immediate and ultimate holding company
of Resorts World notwithstanding Genting's shareholding of less than 50% in Resorts World as
Genting has control over Resorts World by virtue of its ability to manage the financial and operating
policies of the Company.

It is pertinent for the independent shareholders of Resorts World to note that the Proposals are
inter-conditional upon each other. As such, the Proposed Share Buy-Back Renewal will not be
implemented in the absence of the approval from the independent shareholders of Resorts
World for the Proposed Exemption, and vice versa.

THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK
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EXECUTIVE SUMMARY (Cont’d)

EVALUATION OF THE PROPOSED EXEMPTION

Rationale for
the Proposed
Exemption

The rationale for the Proposed Exemption is fair and reasonable considering;

The Proposed Exemption is sought as it is not intended for Genting and
the PACs to gain control' of Resorts World via the Proposed Share Buy-
Back Renewal. The increase in the percentage of voting interest of
Genting and the PACs in Resorts World following the Proposed Share
Buy-Back Renewal is an uniniended consequence due to the decrease in
the number of voting shares of Resorts World arising from the
implementation of the Proposed Share Buy-Back Renewal and is not a
result of a direct acquisition of Resorts World Shares by Genting or the
PACs.

Genting is already the single largest shareholder of Resorts World with a
direct voting interest of approximately 48.36% as at the LPD and the
implementation of the Proposed Share Buy-Back Renewal will not result
in a change in the dominant shareholder of Resorts World.

However, under both Scenario | and Scenario 2, upon implementation of
the Proposed Share Buy-Back Renewal, Genting on its own or together
with the PACs, may hold more than 50% of the voting shares of Resorts
World following which, Genting on its own or together with the PACs,
may increase their voting shares in Resorts World without incurring any
further obligation under the Code. It is pertinent to note that the Directors
regard Genting as the immediate and ultimate holding company of Resorts
World notwithstanding Genting’s shareholding of less than 50% of
Resorts World as Genting has control over the Company by virtue of its
ability to manage the financial and operational policies of Resorts World.

The Proposed Exemption will therefore relieve Genting and the PACs
from the obligation to undertake a mandatory take-over offer should the
collective voting interest of Genting and the PACs increase by more than
2% over a six (6) month period pursuant to the Proposed Share Buy-Back
Renewal.

Effects of the
Proposed
Exemption

The Proposed Exemption will not have any effect on Resorts World’s
voting shares, substantial shareholders’ shareholdings, consolidated EPS,
consolidated net assets per share, working capital or dividend policy of
Resorts World.

Implications
arising from the
Proposed
Exemption

(i

Assuming the independent shareholders of Resorts World vote in favour of
the Proposed Exemption:

The SC may be able to consider the application made by CIMB on behalf
of Genting,

In the event the Proposed Share Buy-Back Renewal is carried out in full,
(ienting on its own or together with the PACs, may hold more than 50% of
the voting shares of Resorts World following which, Genting on its own or
together with and the PACs, may increase their voting shares in Resorts
World without incurring any further obligation under the Code.

The number of Resorts World Shares held by Genting and the PACs will
remain unchanged as a result of the Proposed Share Buy-Back Renewal,
although their percentage shareholdings in Resorts World would increase
pursuant to the Proposed Share Buy-Back Renewal,

! As defined under Section 33(1) of the Securities Commission Act, 1993,
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EXECUTIVE SUMMARY (Cont’d)

Implications
arising from the
Proposed
Exemption
(Cont’d)

(ii) Assuming the independent shareholders of Resorts World vote against the

Proposed Exemption.

As the Proposals are inter-conditional, Resorts World will not be able to
implement the Proposed Share Buy-Back Renewal in the absence of the
approval from the independent shareholders of Resorts World for the
Proposed Exemption and henceforth, any potential benefits arising from the
Proposed Share Buy-Back Renewal will not materialise.

Other
considerations

The potential advantages of the Proposed Share Buy-Back Renewal, if
implemented, may:

(1) enable Resorts World to utilise its resources which are not
immediately required for other uses to purchase its own shares;

(ii) stabilise the supply and demand of Resorts World Shares as well
as the market price of Resorts World Shares;

(iii) enhance the consolidated EPS of Resorts World, if the Purchased
Resorts World Shares are retained as treasury shares and/or
cancelled;

(iv) enable Resoris World to realise potential capital gains, if the
Purchased Resorts World Shares are held as treasury shares and
subsequently resold at a higher price in the open market without
affecting the issued and paid-up shares of Resorts World; and

v) enable Resorts World to hold the Purchased Resorts World Shares
as treasury shares and be distributed to shareholders as share
dividends, and thus benefiting all shareholders.

The potential disadvantages of the Proposed Share Buy-Back Renewal, if
implemented, may:

(i) reduce the financial resources available for distribution to the
shareholders of Resorts World; and

(i) result in the Group having to forego other investment
opportunities of which income would be eamed from these
investments.

Nevertheless, the Board of Resorts World is of the view that the Proposed
Share Buy-Back Renewal is not expected to have any material
disadvantages to the sharcholders of Resorts World as it will be
implemented only after careful consideration on the availability of the
financial resources of the Group and the resultant impact of the Proposed
Share Buy-Back Renewal on the Company and the shareholders of Resorts
World.

THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK
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EXECUTIVE SUMMARY (Cent’d)

Overview and
prospects of the
Malaysian
economy and
the leisure and
hospitality
industry in
Malaysia for
the next twelve
{12) months

The overview and prospects of the Malaysian economy are expected to be
positive with the Malaysian economy expected to grow for the next twelve
(12) months underpinned by continued expansion of private sector
activities, complemented by the Government's pragmatic policies and
strategies to diversify and promote the new sources of growth and
supported by domestic demand.

The overview and prospects of the leisure and hospitality are expected to
remain positive in the next twelve (12} months supported by the aggressive
and continued promotional activities by the Government to promote
Malaysia as a tourist and business destination.

Prospects of the
Group for the
next twelve (12)
months

Based on the increasing tourists arrival in Malaysia and Government’s
continued effort to promote tourism in Maiaysia, we are of the opinion that
the Group is set to benefit from any further growth in the leisure and
hospitality industry. The Group i1s expected to maintain its business
activities, which is in line with its vision as the world’s leading leisure,
hospitality and entertainment corporation,

The prospects of the Group’s operations for the next twelve (12) months is
expected to remain satisfactory based on the prospects of the core business
activity of the Group in providing leisure and hospitality services.

CONCLUSION AND RECOMMENDATION

The purpose of this [AC is to provide the independent shareholders of Resorts World with an
independent evaluation of the Proposed Exemption and to make our independent recommendation
thereon. Based on our evaluation:

(i) we are of the opinion that the Proposed Exemption is fair and reasonable and is not
detrimental to the interest of the independent shareholders of Resorts World; and

(ii) we recommend that the independent shareholders of Resorts World vote in favour of the
resolutions pertaining to the Proposed Exemption to be tabled at the forthcoming AGM of

Resorts World.

THE INDEPENDENT SHAREHOLDERS OF RESORTS WORLD ARE ADVISED TO READ THIS
IAC THOROUGHLY AND IN ITS ENTIRETY FOR MORE INFORMATION AND NOT RELY
SOLELY ON THIS EXECUTIVE SUMMARY BEFORE FORMING AN OPINION ON THE
PROPOSED EXEMPTION.

THE INDEPENDENT SHAREHOLDERS ARE FURTHER ADVISED TO CONSIDER CAREFULLY
THE INFORMATION CONTAINED IN THE STATEMENT AND THIS JAC BEFORE MAKING A
DECISION ON THE COURSE OF ACTION TO BE TAKEN.

THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK

-26 -




INDEPENDENT ADVICE LETTER FROM PIVB

-27 -




PUBLIC INVESTMENT BANK
RKAXEALPIT

Refistered Office
27" Floor

Menara Public Bank
146 Jalan Ampang
50450 Kuala Lumpur

30 May 2008
To: The Independent Shareholders of Resorts World Bhd
Dear Sir/Madam,

INDEPENDENT ADVICE IN RELATION TO THE PROPOSED EXEMPTION UNDER PRACTICE NOTE
2910 OF THE CODE TO GENTING AND THE PACs FROM THE OBLIGATION TO EXTEND A
MANDATORY TAKE-OVER OFFER ON ALL THE REMAINING VOTING SHARES IN RESORTS WORLD
NOT ALREADY OWNED BY THEM PURSUANT TO THE PROPOSED SHARF. BUY-BACK RENEWAL

1. INTRODUCTION

On 2 May 2008, CIMB anncunced on behalf of Resorts World that the Board of Resorts World proposes 10
undertake the following proposals:

() Proposed Share Buy-Back Renewal; and
(i1) Proposed Exemption.
The Proposals are inter-conditional upon each other.

The Proposed Share Buy-Back Renewal involves the renewal of the authority for Resorts World to purchase
and/or hold its own shares, of an aggregate amount of up to ten percent (10%) of its prevailing issued and
paid-up share capital at any time within the time period stated in Section 2.1.2 of the Statement, subject to the
compliance with Section 67A of the Act and any prevailing laws, rules, regulations, orders, guidelines and
requirements issued by the relevant authorities at the time of purchase,

Genting is a substantial shareholder of Resorts World, holding approximately 48.36% of the total voting
shares of Resorts World as at the LPD. Together, Genting and the PACs collectively hold approximately
48.45% of the total voting shares of Resorts World as at the LPD.

The purchase by Resorts World of its own shares pursuant to the Proposed Share Buy-Back Renewal, may
result in the collective voting interest held by Genting and the PACs to increase by more than 2% in any
given six (6} month period. Should such circumstances arise, pursuant to Part II of the Code, Genting and the
PACs will be required to undertake a mandatory take-over offer on all the remaining voting shares in Resorts
World not already owned by them.

As it is not the intention of Genting and/or the PACs to undertake a mandatory take-over offer on all the
remaining voting shares in Resorts World not already owned by them as & result of the implementation of
the Proposed Share Buy-Back Renewal, Genting has made an application to the SC, seeking the SC’s
approval for the Proposed Exemption under Practice Note 2.9.10 of the Code.

The SC had, vide its letter dated 12 May 2008, stated that the SC will consider Genting’s application for the
Proposed Exemption subject to the following conditions being met:

(i) approval from the independent holders of the voting shares of Resorts World, by way of poll at a
general meeting in which the interested parties are to abstain from voting, The result of the poll has
to be confirmed by an independent auditor;

PUBLIC INVESTMENT BANK BERHAD [z0027-w)
{Fermerly known a3 P8 Securities 8dn Bha}
A Participating Organisation of Bursa Malaysls Becuritien Berhad)

Head Office : 25th Floor, Menara Public Bank, 148 Jalan Ampang, 50450 Kuala Lumpur
Petl Surat 10088, 50732 Kuala Lumpur. Telophons : 03 - 21889382 (15 ilnas) Facsimile : 03 - 21888362
(Wholiy-owned subsidiary of Public Bank Barhad)
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(i) provision for competent independent advice regarding the Proposed Exemption is to be made to the
shareholders of Resorts World, The appointment of the independent adviser and the independent
adviser's circular to the shareholders are to be first approved and consented by the SC respectively;
and

(iii} Genting and the PACs are to submit declarations addressed to the SC, attesting that Genting and the
PACs have not purchased shares in Resorts World subsequent to the discussion in relation to the
Proposed Share Buy-Back Renewal and until the granting of the Proposed Exemption by the SC (if
50 dectded).

In compliance with the requirements under Practice Note 2.9.10(5)(a} of the Code, Resorts World has
appointed PIVD as the 1A to advise the independent shareholders of Resorts World in relation to the
Proposed Exemption. The appointment of PIVB as the 1A to the independent sharcholders of Resorts World
for the Proposed Exemption was approved by the SC on 12 May 2008. The SC had also on 20 May 2008,
given its consent to the despatch of this IAC. The consent of the SC for the despatch of this IAC is not to be
taken or implied that the SC concurs with the views and recommendation of PIVB contained herein but only
that this JAC has been prepared in compliance with the disclosure requirements of the Code.

The purpose of this IAC is to provide the independent shareholders of Resorts World with an independent
evaluation on the terms and effects of the Proposed Exemption together with our recommendations thereon,
subject to the scope of our role and ¢valuation specified herein, in relation to the Proposed Exemption. The
independent shareholders of Resorts World should nonetheless rely on their own evaluation of the merits of
the Proposed Exemption before making a decision on the course of action to be taken.

INDEPENDENT SHAREHOLDERS OF RESORTS WORLD ARE ADVISED TO READ BOTH THIS 1AC
TOGETHER WITH THE STATEMENT TO SHAREHOLDERS AND CAREFULLY CONSIDER THE
RECOMMENDATIONS CONTAINED HEREIN BEFORE VOTING ON THE RESOLUTION PERTAINING
TO THE PROPOSED EXEMPTION TO BE TABLED AT THE FORTHCOMING AGM OF RESORTS

WORLD.

IF YOU ARE IN ANY DOUBT AS TO THE COURSE OF ACTION TO BE TAKEN, YOU SHOULD
CONSULT YOUR STOCKBROKER, BANK MANAGER, ACCOUNTANT, SOLICITOR OR OTHER
PROFESSIONAL ADVISERS IMMEDIATELY.

2.

DETAILS OF THE PROPOSED EXEMPTION

Under Practice Note 2.9.10 of the Code, a holder of voting shares who, as a result of a reduction of voting
sharcs of the company through a buy-back scheme under the Act, increases his voting shares in the company

more than 33%; or

(ii) if his existing holding of voting shares is more than 33% but less than 50%, by more than 2% in any

six {6) month period;

will be exempted from the obligation 1o undertake a mandatory take-aver offer, if the increase in his holding is
inadvertent and as a result of any action that is outside his direct participation,

THE REST OF THIS PAGE HAS BEEN INTENTIONALLY LEFT BLANK
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In accordance with Part [I of the Code, Genting and the PACs will be obliged 1o undertake a mandatory take-
over offer on all the remaining voting shares in Resorts World not already owned by them should such
circumstances arise.

As this inadvertent increase in the percentage of voting interest affects all Resorts World shareholders (and not
only Genting and the PACs) and arises from an event outside their direct participation, the Proposed Exemption
will relieve Genting and the PACs from the obligation to undertake a mandatory take-over offer on the
remaining voting shares in Resorts World not already owned by them upon implementation of the Proposed
Share Buy-Back Renewal.

Genting and the PACs will abstain from voting in respect of their direct and/or indirect shareholdings in
Resorts World on the resolution pertaining 10 the Proposed Exemption to be tabled at Resorts World's
forthcoming AGM. .

It is pertinent to note that under both Scenario 1 and Scenario 2, upon implementation of the Proposed Share
Buy-Back Renewal, Genting on its own or together with the PACs, may hold more than 50% of the total voting
shares of Resorts Werld following which, Genting on its own or together with the PACs, may increase their
voting shares in Resorts World without incurring any further obligation under the Code.

It should be noted that the Directors regard Genting as the immediate and ultimate holding company of Resorts
World notwithstanding Genting's shareholding of less than 50% of Resorts World as Genting has control over
the Company by virtue of its ability to manage the financial and operational policies of Resorts World,

1t is pertinent for the independent shareholders of Resorts World to note that the Proposed Share Buy-
Back Renewal and the Proposed Exemption are inter-conditional upon each other. As such, the Proposed
Share Buy-Back Renewal will not be implemented in the absence of the approval from the independent
sharcholders of Resorts World for the Proposed Exemption, and vice versa.

SOURCES OF INFORMATION

In preparing this IAC, PIVB has relied upon the following sources of information and documents:

(a) information contained in the Statement;

(b) other relevant information fumished to us by Resorts World;
(c) other publicly available information; and

(d) discussions with the management of Resorts World.
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LIMITATIONS TO THE EVALUATION OF THE PROPOSED EXEMPTION

PIVB was not involved in any formulation of the Proposed Exemption and/or any deliberation and negotiations
on the terms and conditions of the Proposed Exemption. Accordingly, our evaluation of the Proposed
Exemption is based on the sources of information requested/obtained by us from the various sources as
highlighted in Section 3 of this IAC.

We have not independently verified such information for its reasonableness, reliability, accuracy and/or
completeness. As such, no representation, express or implied, is made by us of such information. We express
no opinion on any such information and have not taken any independent investigation into the business and
affairs of Resorts World and all relevant parties involved in the Proposed Exemption.

However, based on our request for such information, the Directors have individually and collectively confirmed
that, to the best of their knowledge and belief, all material facts and information critical to our evaluation of the
Proposed Exemption have been disclosed to us. The Directors have also accepted responsibility for the
accuracy of the information given to us and confirmed that after making all reasonable enquiries and to the best
of their knowledge and belief, there is no material fact the omission of which would make any information
supplied to us false or misleading.

As the [A, we have ¢valuated the Proposed Exemption, and, in rendering our advice, we have considered those
factors, which we believe are of importance to an assessment of the implications of the Proposed Exemption,
As such, the scope of PIVB's responsibility regarding the evaluation and recommendations contained herein is
confined to the assessment of the implications of the Proposed Exemption only and where comments or points
of consideration are included on matters which may be commercially oriented, these are incidental to our
overall evaluation and concern matiers which may be deemed material for disclosure.

In this IAC, there are some illustrations used that we believe would be of relevance 